
The Bigger
Duty

There is a bigger duty
before us than just
banking. It is con-

structive service aid-

ing in the building of
business.

GARFIELD
NATIONAL BANK

23RD STKWtT.WHtM

FIFTH AVENUE
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F you hold common sloc

in the following Railr-

oads, you will find our cir-

cular suggesting profitable
substitutions of especial
interest.

Baltimore & Ohio
Chicago, Mil .vaukec & St. Paul
Missouri, Kansas & Texas
New York, New Haven &

Hartford
Texas & Pacific
Denver & Rio Grande
Wheeling & Lake Erie

Ask for S-6-

AEFitMn&Co.
MembcrsJffiStock Exchange

141 BROADWAY
New York Gty

tOSTON - CHICAG- O- PITTSBURGH

High Yields
in

: Gilt-Ed- ge Rails
Conditions favorable to these

i. iccurities outlined in current
- usuc of our Mar- -
Z lc Letter sent free upon re- -
Z quest.

,

Special list of high-grad- e

mcks, including rails yield- -
mg nearly 9, and three re-

markable investment groups,
- for purchase on margin, for

; cash, or on our
r'n. may also be requested

JJ fratis.
- He specialize in the Ralls

:Scott & Stamp
Investment Securities

MT.1 1AI.I9TS IX ODD LOTS

. Slttk Euhinj! Bdj., Phi!idi!pMt
York Oftlre 10 Eirhange PI.

4 himbertiurir t'oatesillle
Nnrrlitonn, Pa.

Miller & 60.
Members

New'iork Slock Exchange.

Securities Bought for
or Carried

on Conservative

J20 BROADWAY
JSanch. Offices

212 FIFTH AVNUE
3V.CCit.SS-3TltH- r

L0NOACRE BUILDING
x E.u 2l sr

NEWYORK.

FOREIGN SECURITIES

Morton LachenbraclL & Co.

arrKorr nuu'-sm- uA nrrssuseai
P' alt l"fri Cewteting 01 licet.

GREAT NORTHERN

PLANS NEW ISSUE

Directors, Consider Financing
920,000,000 of Notes Duo

September 1.

Some of the Influential director of the
Great Northern Itallway Company In a
meeting held In this city yesterday had
up for consideration a plan for finan-
cing 120,000,000 of Hi collateral t rer cent,
notes which mature on September 1

and at the eloso of the day It was said
that an offering of now notes or ten
year collaterally secured bonds would
be ready for offering within n few
days. The board had many problems
for consideration at Its formal meetlnn,
for which Louis W. Hill and others
came to New York from the West. Vo.
lowing the Informal conference no state
ment was Klven out regarding the fi-

nancing, but It Is considered a certain
ty that the new financing will he hand-le- d

by the First National Bank.
Both Northern l'aclflc and Burlington

plan to do some equipment financing In
the near future, tlio former pieparlng
Itself to order additional cars, but the
aggregate amount for each railroad will
be small. Northern Pacific recently
sold an Issue of 14,500,000 of equipment
trusts, but that Issue Is not

to be as large ns the former
financing. The Great Northern direc-
tors are scheduled to act on the divi-
dend at the formal meeting and an an-
nouncement of the regular quarterly
dividend of li per cent. Is generally
looked for, the new financing adding
practically nothing to tho liabilities of
the railway as It merely cares for an
approaching maturity.

Tho Great Northern Hallway has a
profit nnd loss surplus of nenrlv 173..
0C0.000 and under the Federal rental con-
tract the earnings for the stock were In
excess of 8 per cent, per annum, against
a dividend rate of 7 per cent., nnd ns
tho guarantee was continued for six
months, to end In September, the earn-
ings for the period are expected to
approximate per cont. for the six
months ended on June 30, with an addi-
tional proportionate amount for lho en
suing two months. It Is believed In rail
road circles that tho Great Northern
board will not follow the precedent set
by tho Chicago and North West
when It reduced Its dividend, but will
continue Its regular dividend payments.
Its directors are to be guided also by
the crop outlook In Great Northern
territory, which Is considerably Im
proved us compared with that of the
same period of last year.

ANN ARBOR R. R. INCOME RISES.

Figure of 1011) Disclose Company
Mnkea Up Deficit.

The Ann Arbor Railroad Comcanv in
1910 earned net corporate Income of
111,151, against a deficit of $15,063 In
191S, according to Its annual report,
Issued yesterday. These fleu'rea were
based on the company's Federal rental
contract. Excluding a net debit bal-
ance of 171,317, rharged In the account
for the period prior to January 1, 1918,
Its earnings would show as (3.06 n share
on Its preferred, against $3.93 on that
basis In 191S.

The Government made a profit of
US, 461 out of the operations of that

road, the net Income In Its Federal op-

erating account being $646,461 and Its
Federal compeneatlon 1528,000. If that
road had had the benefit of actual earn-
ings the result for the year would have
been 11.04 a share on Its 13.250,000 of
common stock after allowing the 5 per
cent, to which Its preferred la entitled.

COTTON MARKET.

The cotton market was somewhat of
an trading offalr yesterday and
after holding up well In the face of fur-

ther favorable weather becamo unset-
tled In the afternoon and dropped for a
net Iofs of more than 25 points In most
options. The early market. In fact the
market up to the start of the last hour,
was steady with its prices ruling about
on a level with Tuesday's final bids for
the most part. The list, however, scored
.1 forenoon gain of 15 to 2S points, al-

though but for a short period. The
weather map showed that continued fa-

vorable weather was the rule In the belt
and that temperatures were rising rap-Idl-

Some bulls said that It was now
too warm In many sections and that
showers were needed for a while. An-

other bear factor was the excellent week-

ly weather report Issued by the Depart-
ment of Agriculture, although the weekly-repor- t

had been more or lees discounted
and was as expected,

Liverpool- - cables were about as due,
business In the English spot centre con-

tinuing quiet and sales of the actual
amounting to but 4,000 bales. First,
prices on the local exchange were un-

changed to 8 points under Tuesday's
closing quotations, the market Imme-

diately developing a bftter tone and
making Its high of the day. Liverpool
was among the early buyers and there
was scattered trade support at times.
Wall street and the ring were among
those who sold contracts throughout the
session. Sentiment on the floor con-

tinued rather mixed and but few of the
larger operators were Inclined to take a
definite stand on the market before the
next Government condition report to be
Issued early In July,

The first of the afternoon session saw
little change in the market's trend and
some recovery after the small selling
flurry that followed the appearance of

the bearish weekly weather statement.
Bulls called attention to the steadiness
of securities and the small betterment
In the price of London bar sliver. The
upturn element also called attention to
the Increasing number of reports regard-
ing boll weevil activity received by local
houses. In the last hour pressure
reached Its heaviest of the day and the
market dropped sharply from Its best,
soon selling from 20 to 60 points under
Tuesday's final quotations, the South of-

fering rnther freely for a time. Thero
was no halt In the selling movement up
to the close, which was at the lowest, net
25 to 53 points below Tuesday's finals.
Local spot wus oft 21 points, at 39.25
cents.

Itange of prices: Tiiji- -

June
July
Auguit ...
September.
October....
November..
December..
January. ..
February..
March
April
May

vpen. man. j.
.H.flO 37.B5

3T.9.1 M.1I 'M 3T.HO.H2 .11.!"
36.25 M.ll 38.23 .13.60.73 S.1.K

. 33.10 r.1.4.1

31.00 35.18 31.38 34.IK)
.13.(10 34,10

53.70 .11.0.1 33.23 3.1.23-1- 1 33.7
33.00 33.30 32.53 32.33-0- 0 .13.03

. 32.31 :;.ri
.i 32.F0 .12.01 32.01-1- 0 32.33
32.00 31.00 32.00 32.00 32.23

nT.in man r.i..m 31.30
3pots: Local, 3.:o; wi, iv.io.

COTTON STATISTICS.
Yester- - Last Lait
day. Wwk. Year.

Pert receipts.... MM T.4J2 35,230
Exports Mk ai-a.-.- i?

Potato!. ..... tMRPM 1.3C1.W4 MOS.jlV.
Interior receipt! u.
Interior ali'pm'ts T,W 6.000 ll.oon

IN

Liverpool cables: Spot cotton quiet at 10

point decline on the basis of STjT.d, for
Sales 4.000. American

lf.OOO. Including 13.000 American,
opened quiet at 10 to 13 polnti ad-

vance. Cloned steady at a net advanr of
.V .V V.IM. lniv. 5I.DSd.: October.

5.1.0ld.; December. 22.30d.: January. 22.23d.; (

March. "I.OIU. ajancnesnr. .nebu-
lar: clotha quiet and unchanged.

I'enn-lTn- l t'rnde Oil Market.
OIL C1TT, l"a.. June 16. Credit hal- -

anccs, 86.10. nuns. IS.sjj; average, oi.-50- 1.

Shipment. 22,221; average. 47,497.
j

11,

RAND MINES GAIN.

Ileporf of 1010 Shorn Increase of
Over BO Per Cent. In Year.

The arnual vrcport of Iland Mines for
1911 shows profits for the year of 846,-66-

against f52S,61 In IBIS, a.gnln of
more than 50 per cent. The surplus for
the year after the payment of dividends
and nil charges represented on Increase
of 504,747 from that of 1918, and
brought the total profit nnd
losa surplus on December 31, 1919! to

865,821.
The book' value of the various shares

and debentures owned by the company at
me end or. iid was 2,930,982, against

3,166,003 for 1918. That valuation was
arrived at, It was explained, on tho basis
or trio usual policy of the company's
management to write down the book
value of ItH securities to the market
prleo or below, but not to Increase tho
ngurs when their prices should rise.

The corn market displayed an Irregu-
lar tone In the
early part of the session was Just as
erratic as were first sales, but
developed strength after the rise In cash
values. Prices rose slightly at the start
on receipts and belief that
the movement would decrease Instead
of grow larger. however,
were under pressure a few minutes later,
bears belnj Inspired by favorable
weather nnd crop reports. ' That drop,
however, was only a small one, as prices
rallied only to fall back, The weekly
weather report was 'favorable and said
that tho corn crop had made good to
excellent progress in the last week.
With that report was the dally weather
forecast, which was expected to help
cprn further. The weather map showed
very little rain, although some

was noted In Iowa, High
prevailed In Illinois.

Cash prices, however, stirred early
sellers, and when they saw those quota-
tions as much ns 3 cents higher they
began to cover. Futures
then moved upward 3',i to 4 cents a
bushel from the day's low points. In
dustries continue to bid for corn on the
belief that receipts will fall off next
week, and they prefer to obtain corn
now. The feeling that the movement
la to slump Is growing among traders
and proving a main factor In advances
which corn Is making. In Argentina the
undertone of tho market Is less firm as
traders favor the bear side, feeling con-

fident that present prices will not be
maintained when corn commences to
movo In volume.

Provisions, after opening lower,

COtlN In the local caah market No. 2 yel-
low cor.i, S2.001!, c. and f. New York.

OATS In the local rash market Nos. 1, 2,
3 and 4 while, $1.3431.35: fancy clipped
Khlte, 1I.3H, ordinary clipped white, $1.35,
all elevator.

ItVK Market weaker. No. 2 Yi'eitern,
$2.r.8j, f. o. b. N. Y. to arrive and $2.45 c.
I, f. domestic.

steady. FeedlAg, $1.73;
malting, $1.83, f. on. h. New York.

HAY Market ateady. No. 1. $2.402.:.0;
No. 2. I2..TOJJ2.10; No. 3, $2.102.15; ship-
ping. $1 8532.03.

quiet. No. 1 ryei $22jJ24
a ton.

CHlCAfiO TRICKS
Tuea- -

nv-E-
July
Sept

Sept
OATS

July
Sept

I.AIt- D-

July
Bepl

R1US
July
Sept ,

IDIIK
July
Sept

34.75
30.23

iNTnmon rtncEiPTs,

Yesterday it2.0O( 1X13,000
Last 1(10,000 038,000
Last Year 312.000 582,000

SEABOARD

. Flour. Wheat.
Yesterday 38,000

week
year WOO 247,000

Day's sales
Year to date

Closing.
Bid. Asked. Ylefd.
91.90 91.98 3.98
85.30

4.92
85.60
85.24
91.00
88.84
(6.54
95.50
95.48

85.90
83.40
S6.00
85.36
93.00
88.90
85.58
9.1.55
95.56

U B 41 coup
1 104

...
....

7

SltgloFrenrh !'
81... .99
17 001,
23.... 99

Ulty of Ptrls lv
7 8214

74 92l

IKS 1HI
in en :
2D WUS

a oo4
r eeii
a... .w M6
i se--

32 VWU

IHa 1IH rets
3 9414

04ij
S 04
llfe II2 rets

34 891a
10 SB?
60 89Uj

B 8434
2 813,

21 841a
0 St9)j
4 S434

Itaian Ootids
1 91
1 9.1.4

Dm ranatlaSHS
1171

9 S0J4

lrli
1 l
O HISj
1 OH.

Dom Canada ts
1JI1

4 eo--

Hep of Cuba Is
1K4

t ro'a
CSof Mexico is

17 .12

CSOf Mexico 41

1 ..s30.. 28
3 s30...2(Ma

Anrentineov si
1 70

City of

8 75a

It 7.1
a 7314
0 731

Javanese IdlKi
J 7.1
2 72
1 77J4
1.

23 ..7.1
2
1 73

Jipicetsls

...
18...
22...
1...
1...
7...

17...

32lj

. .art

NY 4s W
1 01

I4Y
JVOT

1 t)2Xi

1 seat

THE AND NEW YORK HERALD, THURSDAY, JUNE

PR0ITTS

GRAIN MARKET.

yesterday. Trading

Tuesday's

disappointing

Deliveries,

precipi-
tation tem-
peratures

STItAtV-Mar- kot

day.
221 222'i 2IS1 SID
19 1

17
1118

RJ'.i

CLEARANCES,

unltedKlngdm

JsnanrseliHHi

6 51

li0

108

10.1

20.03

18.20
19.12

Last

4.98
5.13
5.25
5.38

5.99

0.4.'.
5.43

OF

1 1st

2d

Am Agr Js Chi Ot 4
n a 5ia

ati zi oj
2 a

cr Cs

3 91
4 9118
1

elt li
7 74lj

clt 4s
1 7334

ihs
3 7Sla

Is
1 73
2

17
23 71l8

All Is
1 sin

ai uoasr 1 ineiJ
rtc Ipts

3 91
1

4 sn
0
S fl

4s
5 72lj

1st 4s
1 85
alt Ohio Is

1 S03U
1 8OI3

IB 8 (Wit
1 80I4

ft A O Ja till
x Wa

E A O CT 4h
1 SS3j
1 60'1
1

2 SA
s sola

1 SO

1 6034
1 70
1 97s

.1 9
Bait OP LK

ft W Vs 4i
O S3

811 il Is
1 80

M Ills
4 70lg
1

Cen It'
10 OOJj

Cent 1st
1 OBIl
3

ft Is
1 83

.72.V, C ft O rr ii d
737s

.8.11a

...Ma

..SJMVJ

..3334

..W

..431a

Canal

City 4HslJ

NYCItyl'.sia

SUN 1920.

unexpended

Immediately

strengthened.

nAltl.KV-Mar- ket

Open. Well. Low, Clone,
21D'i

104'i

101'i 101U 102Ti

170'i 17S"S 178!i 1775
lOT'i lUOVi

ini'i

21.00 ;0.r..1 20.05 20.72
21.35 21.97 21.35 21.92 21.62

18.20 18.47 18.13 16.47
19.03 10.45 10.05 10.45

3I.SO 31.113 34.7.1
33.75 36.33

Wheat. Com

week

112.000
Last

sua,
Amsmeitsu
AmTIT

0314
AmTJkT

AmTfcT

Armour

ATftSFgen

7114
7lla

Chart

Orjlg

SM4

AtCoattUne

AUADan

gold4j

caltftOoio

Calt&OSWlVi

rrtb
DetbStl

79U
Leather

Cnes Ohio

3 7414
1 71
e 7414
1 74T(

CftOCTIKS
4 701
x 70ia

tmes soon
1 70
0 078

ChlA Alton SHi
7 33

CI1AQ ,'olnl ti
2 94
3 01)8
4 81
1 4lg

an a &q 111

1 779
C1I4SIP cr ts

1 u

103'i 103Ti
83U 8V,i

33.73
31.33
35.90

Oats.
399.000
332,000
1)08,000

Corn.

m'.ooo

Wert

1 sua
c 11 st P gm

K
O 70

C II St P CT

IK
4 K33s
1 63ia

O II i 8t I' fd
4H

37
1 37U

O M&StPdeb
4S

li 87
CA N It

S 70
Oil

2 6H3
Cbl By 1st Is

1 3313
4i

1 OS

CnlHI&PreMt
4 C4

I2..30...831s
1 .8178
1 01

ChlStPMftOrn
1 07

Chu CnStn I'll
certificates
1 10034
5 101

CLIIs Copper 71

3 871 8
1 97

CbU Copper U
2 741a

col F & J gm u
4 78

ComTabReo Is
8...C.81

Oasf-rr-

2 BB

4 B8I3
CubaCanaSCT

12 97
IB S?lg
10 07)4

Waco ts
1 ;.43

Den Rio
3 414

Drn&ROreMi
3 4 Mi
J 4BS,

Det Ed Is 1U1
1 823(

Erie cr 4a tar B
1 35
1 341a

ErlecrUserD
1 337g
1

Erie gen 4s
1 391a
1 40

Gon Electric li
3 07l9
3 97

Hock Yal 1Hs
A AII4
1 61
1 eoij

Hud It U fdg
Im Series X

9 87
6 S7I

Hud Han adj
0 19l

2.1 ll
1. ltm

in Central IK
1 8.W4

10. 3lj

CRUCIBLE STEEL DIVIDENDS.

Declares fa on Common and Cats
n Melon.

Tho directors of the Crucible Steel
Company In their meeting In Pittsburg
yesterday afternoon declared a dividend
of $2 a share on that company' out-

standing common stock and ordered
tho distribution of a common stock divi-

dend amounting to 16 2- per cent- -
dividends are payable on July 31 to
stock of record on July 15. The stock
dividend calls for a distribution of stock
In tho ratio of a share of new stock
for six shares of stock held on the
record date,

Tho stock dividend, according to Hor
ace Wilkinson, chairman of the com-

pany, who Issued a statement at the
close of the meeting, Is In accordance
with the policy outlined In the special
meeting of tho company's stockholders
when tho directors' plan for doubling
the capital stock of tho company was
formally approved. "It was stated at
that time," ho said, "that the surplus
from which tho additional common
stock has since authorized be-

longed to and was to be distributed to
tho common stockholders from tlmo to
time In a conservative manner,"

"It Is a pleasure," he continued, "to
state that the condition of the com
pany allows not only a continuance' of
the Initial dividend return on the orig-
inal $25,000,000 of common stock, but In
addition, barring an unusual condition
In general business, which Is neither
contemplated nor expected, a contlnu
ance at the rate of 8 per cent, per an-
num on the entire Issue, Including
the new stock now Issued and yet to bo
Issued, The earnings of tho company for
the pant nine months of the fiscal year
fully warrant paying 8 per cent, upon
the entire amount of the common capi
tal stock both Issued and outstanding
and authorised but not Issued after
making provision for the prior rights
of the preferred slock. '

COFFEE MARKET.

The market for coffee futures opened
yesterday with a decline of 3 to 6 points.
a special santos cable repurted a break
In Santos futures of 200 to 250 rets,
which sent July here to 14.34, September
to 14.20 and December to 14.28, or 8 to
12 points net lower, but late In the day
values snapped back quickly, tho earlier
losses being regained and tho lato
months firming up, closing with 1 point
?iet loss to a 6 point net galA. Firm
offers from Brazil were scarce and
showed no advance In prices there. The
local Bpot market was dull) and un-
changed.

Range of prices: Tues- -

June
July
August ...
feptember
October ..
November
jjvembir

..nuary .

February
March ...
April
May

Ml

was 50 rcls for
7. at rate, 30 rels at

Exchange. nt 13
Receipts. bags and 3:9,000

spots were unchanged, nt to
for 4s. Receipts, bags

stork 1,777.0011 Futures, 23 to 73
IlecelpH at the were

against last year and two
ago. Paulo had 9.000 against
and and Jundlaliy against

7.000 and respectively. Fine
was reported In two districts of Sao

showery In ono and In two.
Temperatures SO to 71 degrees.

BRAZILIAN COFFEE STATISTICS

Yesterday,
dellv.

N. O. deliveries. 4.r,j,-
-,

Total deliveries.
New
N. O.

at all P:ii.318 1,022,50.1
A f lent ruT.fioo n.10,000 :i3;,8no

-- apply... 1,30,1,171 1,5110,118 1,375,00!
ls.. 1,001,001 91)1,307 1.101,9'M

German Statement.
Ber.UN, June 16. statement of the

Imperial of Germany, as of 7,
the following changes : Increases,

13,000 marks; treasury certificates,
207,767,000 marks; of banks,
63,000 marks; advance;, 5,657,000

BONDS IN STOCK EXCHANGE
WEDNESDAY, JUNE 16,

$18,699,000 $9,619,000
1,805,060,000 1.561,430,000

RANGE LIBERTY BONDS.
Fal'es (In

1.00ia). High. Low.
712 fl332-47- ) 91.96 91.90

cv. 4s (1932-47)- .. 85.40 85.40
63 2d 4s (1927-42- ) 84.82

110 1st cv. (1932-47- ) 85.60
cv. 4.is (1927-42- ) 85.4

4.269 4th 4VS (1933-38).- ..

VIC. 4is 11922-2.1).- .. 9.1.85
(1922-23- ). .

United States, Foreign Governments, Railroad, Industrial Other Bonds
deb

SO--
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racinc

S3

."13..

cnlRI&rnr
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OH

3J
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beun
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Rao

HI Cent Is III)
7 IU
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1 SII3
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1
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1 eoia
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3 S4
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Lack Stl Is 1171
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Stl Is 1130

1 8878'
IS Hit

10 731j
vai at

3
Liggett it M 71

.1 101 Ij
2
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2.. 30... rot a

Leu NasD 11

.1 BBOi
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3 9914

N8tLia
3 4S34

llldrale stl It
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I...
7S8

110 K & Tex 4t
1

10..s30...Mla'
310 K TexM
IS 2 (llj

Mo Pac u 1121

6 8434
Ho Pac gm Is

z .63
3 C37S
1 S3
rs Mij

NO Tex 11 Is
1 471a

w erst
1 ns

n Y cen dents
S 877a

N Y Cen lls
1 637g

NYCenLS SHs
1 37

N Y (Jen II O
IHs

1 8334
NYNnU4s47

3 is
NVOnl Wis

1 59
N Y Rytadjle
37 Sla

12 741a
4 74.V
3
1 74

Wcrls
1 93

NorttwmPsc 4

2 70a
12 rem

Northern Paa la
1 32lj
l..tC0...3134

Or Cat lit is
1 satj

Or 8b L fdg 4i
18

IIlBh. Low. Close, da..
14..13.M 14.311

.1 1.43 14.43 14.31 14.45-4- 7 1

14.37-3- S 14.38
.14.30 11.20 14.20 14.10-3- 1 14.30

'14.32-3,- 1 14..TJ
14.34

.14.30 14.37 11.18 ll.3u-.1- 7 14.3H
14.30

.14.40 14.23 14.3!MO 11.38
14.42-4.- 1

.14.35 14.33 14.33 14.44-4- 3 14.33
Coffee Cables Rio higher

11$::3. Dollar higher,
,1$!O0. lower,

ll.OUO stock bags.
Santos 14SO0O
15$OO0 10,000

bags.
lower. ports 21,000

32,000
years
13.000 3,000.

14.010 bars,
weather
Paulo, frost

week.
New York 13.035 13.101

12.1US
17.030 28,1011

York stock. 738.5117 721.5111
Jtook 177.004 011.1)57

Oaa It
3 74
S 733i
4
1

Pac Tel k T Is
1

1 Tahiti
A

a. .
tu-

la.... 10-- j

3

lg. ...IO2I4I
n 101
A

O

7 101
7
6

is iim
1 82
3 8J3J
2 S1U
2 823ft

renn rm 4M a
1 T.iia
2
1 781a

4s lilt
3 77

Pere is A
1 77

Co ct Is
IIM

2
rittMCKY3d

A

Pub 8err
of N J St

8 601ft
4 6OI4
1 80

Reading gm Is
2 78
1

3.
3 78

KloOraodeWts
1 61

RioGWcoltr4t
1 49
3

2a

Stl.AlronMH

SILASFgmtt
B47a

EtL A SanFru

10
S33)

1..
3...
1...
3.

StL A SanFrto
D
6A

stLAfanFraa
ad at

1S

X
10

StL A ftnfran
Ine Is

47
461
457s

SJLouliSW 1st
01

f

Last Last

Stock ports

Visible
Last year's

Bank
The

June

gold,
notes other

1920.

1920. 1913.

3ijS 92.50
86.40
85.20 84.80

4Hf 85.76 85.90
2.933 S5.06 85.10

85.50
il.MU
3,385 Vic. 3is 95.84

Wgm

DallA

3Ha

RanO

Lark

UMfc&IS

LemgD
o.iia'

1017)

receipts

Lou&

YAlrflr

NYTel

74U

Norffc

751.'

Open.

14.31-3- 1

14.3T-3- S

14.10
14.3$

2:1,000

13.000.

88.98
85.68
95.92
95.86

88.80
85.46
93.90
95.48

Pacific

736j
73laj

79U
enniy,

IOII4
..10214

13....
IOII4
10H8

101U
lOllg

IOU4
1011a

I'rnsa

1'enna

llarq

Fblla.

86I41

Corp

7618

Series

10...
..ssia
..A308
..Alia
..333a

Series

14.38-3- 0 14.3T

85.007,000
717.582,000

91.94

83.70

20.93d
1.0.10

771,427

H15.371

shows

Open.

grams

1918.

Last.

85.40
85.90

85.30

SS.84
85.54
95.50
95.48

month.

21,07.1

I30.77II

Bank

Net
Chgs.

.06

.10

.20

.34

.ifi

and
StLoulsSW It

8234
SeabdAL ref 4s

3 4134
Seabd A L ad I

2 3338
1 33li

SoUellTATel&t
781s

toutnrac cr is
t 04.14

11 94
f ontbrae cr It

8 75
BouthPaeref 4j

3 1.003,
8 6034
7 8978

13
fontta Pac 4s

.16

.02

8 047,
63

fouthern Tty It
7 91
2 8II3

(1
SoutbRy gmts

3 AO

5AI
noig

So Ky MAO 4a
10 si

ThlrdAr ad Jt
3 3.1' 331

TolStLA
48

esU'CoPac rr ts
97

Cnlonradfle 4s
7738
77la

TJnlonPac cr
768

O TB7g
1R 80

76U Union Pac refit

4B7g

ns78
89

TJSBetltjAl It
811

813(
RIArkAU 4K, TJ 8 BuDUr b

n 7878
3 63 3 7834
1 781j
a 0218 u B steel tr
3 67U

1

A
3 8334

I

1... A3IJ

3

3
61lt
eiiz

.1

1

3
2 48'i

t

1

1

1

7

3
1
1 06I4

3

1

O

7
3

Is
1

3
3

1

A 817a
1

1

623a 1

St

331a

W11

A,.
14...
18.'.'!
1...
1..

10

70

All
.891
.8938
.8913
,891a
.SBls

U 8 Fttel if ts
registered
3 M

8.134, VaCaro Chlrt
3 0134

Va Ry A P 14
3 60

Virginian Ry la
3 73U

Wetternllee ts
3 93
3 911

West Shore 4t
1 67
1 687g

Wilton A Co cr
A 83U

IB 85
A 817s

Wit Central It
1 031a

Kingdom of Belgium
Twenty-fiv- e Year External Gold Loan

Ti StnUni Fund Redeemable Bonds

Due June t, W
Price 974 and interest

Yielding from 7.95 to as high as 24.89 aaording to the year in which

they may be drawn by the Sinking Fund. Dy the operation of this Sinking

Fund the entire issue will be retired by maturity at 115.

Complete Jchils Jutnhhti MtrttleJ tncabri en rettial I

New York

Kean, Taylor & Co.
ritttburgh

Your Surplus Funds
could be invested in the securities of

Germany France Italy
which are now being offered it unheard of prices.

Our tpeeld circular

an) fuofa&'oru i'n( en requitl.

DUFF, FREIDAY & CO.
Mtmbeti Ncu Yor 5fot Exchante

61 Broadway, New York Phone Bowling Green 8700

marks; Investments, 20,946,000 marks;
securities, 908,072,000 marks; circula
tion, 631,829,000 marks; liabilities,

murks. Decreases, coin, 82,000
marks; bills discounted, 3,297,081,000
marks; deposits, 3,272,937,000 marks.
Total gold holdings, 1,091,691,000 marks.

PRODUCE MARKET.

DUTTKR Receipts yesterday, 10,030 pack
ages. Higher prices established on the good
to fancy grades of fresh creamery and mod-
erate, trading at the advnnce. Other quail
ties quiet and show log only slight Improve
ment. Somo goods are going Into storage
but the bulk of the business was agalns
current consumptive needs. Creamery
higher than extras, lb., MViUOc; extras
02 Score, S7038c; firsts, IK) o III score
Mtf ; firsts, 88 to 80 score, 3303lic.
seconds, 83 to 87 eroro, 4Ptf52c; lowe
grades, IIMISc; unfitted, higher than ex
trai, 01iQ02c; extras, COQOlc; firsts, TS

t738c. ; seconds, 5005314c. ; State dairy tubs
uncsi, ouwm.ii ic. : good to prime, ,kiir.,oc.
common to fair, 44SC32 ; renovated, extras
50931c,; firsts, 48019c: ladles, curren
make, firsts, 431910c; seconds, 4llitf42c.
lower grades, 40Q41r. ; packing stock, cur
rent make. No. 1. 42c: No. Z. 41c: lowe
grades, 37810c.

(IEF.SE-ltecel- Dts sesterday. 1.878 botes
The tone of the market Is steadier on fresh
makos, with an enlarged speculative demand
and some business from up State points re-
ported above a parity with local rates.
State, whole milk, fresh flats, colored or
whltos, lb ;3B2(1(. ; average run, 24',4c.;
lower grades, 20821c ; twins, fresh, specials,
whites, 23826c.'; colored. 23iT20. : averago
run, white or colored, 24(Jc. , held, as to
Quality. 25aS8c: Wisconsin, whole milk.
held, twins, 2.Vf28c; fresh, 23820c; single
or oouoie names, neiii, suable. ; young
Americas, fresh, 3lT31ic; State skims,
fresh specials, IS'iSlOc; prime to choice,
MJT17I4C.: fair to good. 129 1314c: lower
grades, 5310c.

ERGS RecelDts leslerdav .18.010 rases.
Hlgtt grades of Northern eaaa showlne
quality suitable for best trade are In com-
paratively light supply and holding steady,
but the offirlr.r aprear to l.o iifflfi?M for
the needs of the trade at recent Driers.
There Is still large offerings of medium
and loner qualities pressing for sa'e at very
Irregular prices, about In the ranges recently
quoted. Nearby white rr,r.. unchanged,
Fancy qualities met a fair demand, but
offerings appear to be autficlent, and the
medium and loaer grades are more than
plentiful, with a Flow- - outlet, even at com-
paratively easy prices. Fresh gathered, ex-
tras, dozen, 48,i949c; storage parked, extra
firsts. 47ff4Sc: firsts. 44341V4c: fresh
gathered, extra firsts, 4384711c; firsts.
4.3T44C , secondi and poorer, 30041c. ;
dirties, No. 1, storage packed, 37&38c;
regular packed, 3."83fi'c. ; No. 2 and poorer,
2503IVSC , checks, good to choice, an:
32333c, State, Pennsylvania and nearby
Western hennery whites, extras, 51050c. ;
extra firsts, 31 6 33c; firsts, 48U30c; gath

N. Y. STOCK EXCHANGE

UNITED 8TATES GOVERNMENT BONDS
Accrued Interest should be added to the

following prices: Hid. AsVed.
2s, registered 100 10H4
2a. coupon 100 101V
4s, rrglatered 101 105Vs
4s, coupon 101 10.1(1
2s. Panama. 1938. retlttered 100 101?i
2s, Panama, 1936, coupon 100 1011-- i

2s, Panama, 1938, registered 100 iui'.i
2s, Panama, 19.18, coupon 100 101,i
5r, Panama, registered 77 e
3s, Panama, coupon 77 HZ

Phil. Isl, land purchase 4s, 1934.. 78 85
Phil. III. public works 4s. 19.13.. 78 83
Phil. Isl. public works 4s, 1U36.. 78 83

District of Columbia 93

FOREIGN BONDS.
Anglo-Frenc- h Extern. 5s, 1920.... WA 09

Alberta, Province of si
Argentine Intern. 3s. 1943 30 "l'i
Canada, Dominion of, notes. 1921. H4 97
Canada. Dominion of. 6s. 1921. ... 9C; Mil
Canada, Dominion of,' 1926 8SU 88,
Canada, Dominion of. 1929 HOT, hd,
Canada. Dominion of, 1031 m;; Hu
Chinese Gov., Hu Kug Ry. B, 1951 41 42Vi
Cuba Extern. r,s, 1914 91

Cuba Extern. 3s. series A, 1949.. 80 KO'.i
Cuba Extern. 4ii, 1049 72 74

Dominican Hep. 8s, 1038 83 Mil
City of Lyons 13 yr. 6s, 1934 8.1'i 8(1

City of Marselllea 13 yr. Ot, 1931.. 83U 80
City of Rordeaux 13 yr. Cs, 1931.. 83'i Ml
City of Copenhagen 23 yr. it, '44 73 73'.i
French, Paris City 61. 1921...... 92 92H
Japan. Gov. 4it, sterl. loan, 1913 73U 7H'i
Japan. Gov. 4'is, 2d terles, 1923., 73 7314
Japan. Gov. 4s, sterl. loan, 1931.. 55 55a
Japanese, Toklo City 5a. 1952 32, 33
U. K. 0. B. & I. 5 yr. r."4s, 1921.. 9Vi 90?
U. K. . R. A I. 3 yr. 6Hs, 1923.. 91 9 Hi
U. K. O. 11. ft I. 10 yr. nVi. 1929. SOU 89'4
U. K. O. H. A I. 20 r. OVi". 1937. 8I4 844
Mexico Extern, tterl. 0s of '09, '43 .11 .13

Mexico Extent, gold 4t of '04, '34 28 30
Kingdom of Italy 3 yr. 0',t gold. .. V31i

Closing prices of stocks In which there
were no transactions yesterday:

Bid.
Adams Ex 21
Advance R .131,

do pf.... 0214

Alas Rub.. 82,
A A Cablt.100
AI Ch M pf 73
A A Chem 83V4

do pf.... 83
Alb A Susq ..
AmSug Ipf 90
A Bk Note 38

do pf.... 40!i
Am It S pf 82
Am Bosch.11.1
Am C Fdy.l3St4 Wi

pr....ini iw
Amer Coal 63
A Cot O pf
AmDrug B 1IV4
Amsr Ice., 43i

do pf.... 38t4
AmLaFrne 10',4
Am MAO 33
A Salty R. 17i
ASmeltpf. PO'i
AmS Sec A 74U
A StFdy pf 84V
Am Snuff. 101

do pf.... 77
AmSug pf.108
A BumT pf 834
Amer Tob.210

do pf.... 87
Am TelC. 4

A Whol pf. 87
Am WP pf 40
Am Zinc. I3i

do pf.... 45
A Dry Gds .12

do 1st pf 34
do 2d pf. 60

Ann Arbor IH4
ds pf.... 20'4

AssettReal 34
AsioclaOll 91
AGAWI ..181'i

pf....
P.ffln.1150

pf....!01 1(B!J

Aus .Men., sjtt
Auto Sales ..

do pf
RAO pf.. 4114
Barnet L. M

do pf.... 80
Barrett pf.102
Batopllai.. 1

Beth sttel. 81
do 03

Ask.
30i
33
0(1

68
10rt

80
87
1)0

160
103H

41
42
91

116

do

80
12
48
80'
"li
39H
Ills
01'
70!i
80

105
8T

ion
91

233
90
32
04

M2
14',
49;
ST
no
70
13
30
4!i

97
104

do 82 08
At 133.1

do
21
10
2.1

42
TO

05
ion

l'i

Rid. Ask.
Beech Crk. 26i 271,
Ilk Edison. 87 HI
H H T etfe 9 0U
Ilk Cn Gat 50 34
Brown 8h. 9H 110

do pf.... Il.'.i 93,l
lirunswick, n
But A Susq ..
Uuf RAP 4014

do pf.... 75
Burna Br. 108

do pf.,.. 98
nah Term . .

.Tlutte A S.. 2li
Cal Pack.. 70

do pf. ... 1 17
Cal Pet pf. mi
Cal A Arlt Mli
Can South. 40
Case pf.... 01
CRRofNJ 173
Cert Td lat 8IU

do 2d pf. 81
Chee A O,. 31
Chi A Alt.. 7

do pf.... 10
Chi E I ct 3
ChlANW... 70
C Ot Wett 81,

do pf.... 31Vi
C Pneu T. 81
C8IPAO... 57

do pf.... 83
CCCAStL.. 4314

do pf.... 64U
ClevAPltts ..
CI Peabody 70

do pf.... 90
Col A So.. 22

do 1st pf 47
do 2d pf. 40

ColGrph. pf 0!4
Comp Tab. 40
Con Cigar. 64

do pf.... 7814
Con Oat... 80
Con Can.. 83i

do pf.... 99
Cont Inaur 71

CornP pf.I034
Crex Carpt M
P.m Stl nf. 91

pf
De Beers.. sn
Deere Pf.. 01

Dtt Edison 98
DenAKG pf
net t M.. m

IM I Del United lei

So Vf. pf,107Vi 10854 1 Dlam'd M.1U0

65
63

iii
113
83

71
128
70
rw;
r.o
04

201

82

1.1

7
tc;

814
21i
90
674
95
82
63
80
80

foot;
21
41
50
83
no
87
80
8.
84

103
89
97'i

Cub A 8 98i 103
11

93
tOl

1

101
P.".

Ill

ered whites, firsts to extra firsts, 48e32cy!
under gtades, 42!f47c: Pacific etMst, whltf,
extras, MtJ30c: e.tr a firsts, ,'iltY53c; firsts,
AOc; other Western and Southern gathered
whites, 40230c; State, Pennsylvania and
nearby Western hennery browns, extras,
30933c; gathered brown ami mlird colors,
traded extras, 48Vi$l9c: firsts to extra
firsts, 42g4Sc

rOUl.TKY, DRRSHIXD About four car-
loads of milk fed, dry packed fowls in boxes
were In or expected to come In during yes-
terday and quite a few lota on the market
that had arrived since Baturday, Trading
ery slow and while most holders declined

to remain steady the feeling Is certainly
weak, but slow, and wo hear of some busi-
ness In large sizes of fresli fowls at 42c
A few scattering lots of fresh broilers ar-
rived and Included In quotations. Old roost-
ers slow and easy. Long Island dressed
soring ducks stendv. but suoDlles liberal and
quite a little surplus lias had to go to frees
tn, equaDs in moderate supply ana iirm
for larger sites, In frozen poultry fancy
giodes of fowls nro practically cleaned up
from first hands, and quotations omitted,
Fancy broilers anil roasting chickens In flnn
shape, , A few medium sized chickens re-

ported sold at 40c. for export. Fancy tur-
keys scarce and firm. Other frozen
unchanged. FRESH KILLED Broilers, IK-- 2

lbs, each, nearby, per lb., 70873c; Vir-
ginia. ftf70r.; Western, dry picked, I':.
Fowls, dry packed, box, Western, milk fed,
316 42c; corn fed, 3(fl4lc; bbls., Westers,
30&40c; milk fed, bbls. nnd kegs, 30(1390.

Old cocks, western, ary picked, ..ya.w.;
scalded, 23ff24c. Southern, dry picked, 23?

24c Ducks, Long Island, aprlng, 33c
Squabs, large white, lbs,, dot., $IT9: 7

Ihs.. U.'.'VSO: dark. $3: culls. $1..Vr72.
FROZEN Turkeys, Western, 63S36c; West
ern, old toms, wirfkic unicsens, orouers,
milk fed, boxes, 44igW)c.: com fed, 403.12c:
dry Picked, milk fed, 40343c; corn fed, 36
4141c Capons, Western, 321T37c Ducks,
Western. 32334c. ueese, sjjjaic.

rOfl.TKY, MVIC Forty-fiv- e freight can
were reported in yesterday and of them ie- -

reivers expected to unload thirty-tw- Buy-

ers bidding 3(lc. for fowls, receivers asking
37838c; no sales reported and quotations on
all ireigni siock ommeu lor uo cy-

press poultry In heavy supply, but prices are
being well maintained. FOWLS-Colo- red

and white Leghorns, via express, 3TJ38c.
and mixed, express.

r,096."ic. White Leghorn, eipreas, awic.
IJUCKW lng liianu, apriue, rf...
riOEONB-ra- lr, freight or express, 60c
OUTNEAS-I'- er pair, freight or express,
$1.2061.23. ;

Lire Stock and Ment Prices.
Common to prime steers, 100 lbs.$12.On0 17.30

Common to choice bulls, 100 lbs.. 7..Wtil3..'iO
Common to choice cows. 103 lbs.. 4.RWJ2.00
Common to prime veals. 100 lbs. 13.00317.00
Common to prime aneep tewesj

100 lb
Commornto prime lambs, 100 lbs
Live hogs, 100 lb I .

Dressed beef, steer aides, lb
City dressed veals, lb
iiressea muiion, tu
Dressed lambs, lb

Bid.
Dome Mln !',
Dul SSttA. .1

Durham 11 48
do pf.... 92

Elk IIornF 19
do pf.... 35

Kmer Br... 15
do pf. .. 75

Fed M ASH
Fairbanks. 61
Fisher B..II2

do pf....l03
Freep: Tx 23'j
Gen Ch pf. 91
Qen Clg pf 92

do deb pf 83
G A Tank. 48'i
Ciei. Mot pf 7B4

do deb... 7214
do 0,... 84

Ooodr'h pf 89H
amnliy.... .15

dray ft D. 21

Oulf MAN 1211
do pf.... 2V4

Gulf 8 Stl.. 61
Hartmann. 81
llarv pf...108U
Htndee M. 31'i
llomestake 52
Hupp Mot. 17
Int Agrl... 204

do pf.... 82
Int. I) C... Vi,

do pf.... 1114
IntMT2pf 0414
Int Pap pf 93
Int Salt... 87
Iowa Cent .1

Iron Prdtt 44
Jewel T pf 33
Jonts Tea. 20
Kan C 8 of 40
Kayser.... 00

no 1st pr.ion
Kel SpT pf 83

do 81.... 9.1

K1 Wheel 83
do pf.... 81

Keo A 1)11 3
do pf.... 20

Kresge S3.143
do nr.... ioi

Kriss S II. 8014
do nr.... 00

Lac Gas.. 31
L E 4. W.. 8',,

do pf..,. 17
Lee Tire.. 28
Llgg A M.140

pr..,.
Loft,
Lorlllard

pf..,.
Loose-W- ..

pf.lO.-.-

Louis
Malllson...

pf...,
Manhattan
Man Beach '
Man Shirt
Macksy...

pf....
Kut,i:4;

pf....
Marine....
Merlin
Math
MayDepS.111

pf....
Maxwell...

1:1

Mex Pet
Miami
Mich
MA8tLnew
MP8RM...
MPSSMLL

KIT,. Ali
MontWard
Mor A Ka.
Mont Pow. 59!4

pf....
Mulllna

pf....
NC A StL.100

i
07!,

33Vi

Ask,

50

20

2414
13'.4

J00

c04
7lH,i

3

91!

CITi

107
32!4

1"!

r.7i
1UU

6
7

23'.4
.

Mli

3

160
105

11
HI

do us',, 102
1(1 14

,138
do

50
do 1st pf 08'i 103
do 125

N. 0114
20

do
41

25
83

do 60

2714

do 90
31H .13

It.. M',j

do 98
22

00 pc
do 2d 1.1

pf 98
20i

Cent 8.1

1.1

M
.14

T,o

do 9.1
B.

do 9.1

N

do
2d 43

3V

95
2.1

.111

82

81

37
2.1

14
31

22
81

13

IV,

SO

40

SO

0'!
46

2d

70

(O

I

4214

C8
00',;

Man
90

..
Alk. .11 40

33U
nt

6T

.IT

78

60
28

7
21

14

69
7

34t4
63

'
63
99',

NatBIs pf.101'4
NatCASpf 9.1

Nat E A S. 61 i C9
do pf.... 91

,Vat Iad. 75 7814
do pf...,IOIU

Nee Cons. I2H 12'4
. iiy n ipr s is

do 2d pf.
N O T A M 31

Y Air B
NYCAStt... 27

pf....
do pf.

2!i
.1

123
101

05

.17

43
100
113

11.1

00

110

130

IGll
130
100

A Mm

pf.

214

mo

113
102

70

38

110
10T
100

914

KO

103

3's
32
98

.t
60
49

fl.OOff 0.00
13.OOtf16.30

13.TMpo.23

'.Uto
.240 .33

BID AND ASKED QUOTATIONS
QUOTATIONS.

HROILERS-Color- ed

Bid.
NYLacAW 8.1

N Y Dock. 33
do pf.,.. 4,--i

NYOAW.. 17
NlagFPpf ..
NorfAW pf 84
North Am. 80
Nova B Stl 61
Ohio Fuel. 49
Onl Silver. 6i
Otla Stl pf ..
Owen BAM 3414

do pf
Pac Coast. 21

do 1st pf 00
"do 2d pf. 45

Pac TAT 40
do pf.... 62

Pac Mall. Ml,
PennSbStl 23
Penney pf. 92
PtorlaAK.. 8
Tere M pf. . .

do p p... 38
SO

llo pf.... 03
Phillip J... no

do pf..., 83
Pierce A pf 90
Pierce Oil. 16

do pf.... H314

PCCAStL.. 74
Pitts CI pf 8314
PF1VC pf..H6
Pitts Stl pf 84
PAWVa pf 72
Pr St C Pf 9
Pub Serv. ..
Rand 21
Robt Rett, in

do pf,.., 75
Read 1 pf. 4314

do 2d pf. 43V4

Rem lit Pf 90
do 2d pf. ..

Stlot Lead 1314
Sav Arms. 4714
Saxon M. . 9V4

Scab A L.. 7
do pf.... 1.1

Sears Iloe.203
do pf

Sloss-S- h pf 88
StLASFpf 32
Shatltick... 9!4
SPR Bug. ..200 I

do pr....ioo i

So Ry pf. 8.1

Stan Milt. .123 1

do of.... 78
SternBr pf 98
Studebpf.. 9214
Sup steel. 60

do nr.... 99
Temtor A. 41

do B.... 41
Texat LT.S0O I
Third Art. 1214

W O.200 2

Tob Pd pf 8914
TStLAW... 10

do pf.... 13
do ctfs.. 12
do nf ct. 17

TianiAW.. 82
Twin City. 30

do pr
Under 'd 18114 1

do nr.. ..108 1

U nag A P 8714
Un Pac pf. 624
U Clg 8U.130 1

do PL. ..100 1

Un Alloy.. 42Vi
U11 Drug.. 121 1

do 1st pf 484
do 2d pf. 80

U B Expr. 6i
Un II Inv.. 10V4

U8CI Pipe 18
no PI.... 42t

USInAlc pf 94
utan Htc.. s

C pf.lOU 1

va-- i CAC.101 1

Vab pf A. 22'J
do pf U. 13

Wells Far. 31

!?D

Tldt

Va--

Wettlttpf 8114
west a u.iuo 1

WestM2pf 13
WestPac pf Al
W A L E.. OH

do pf.... 13U
WllOver pf 8214
Wis Cent.. 23
Wool'h pf.104 1

Wthgtn P. 67
no pr a. m
do pf II. 684

Ex dividenrt.

- 15

$1,500,000

State of Oregon
Gold 4V28

Due Serially $37,500 each April and October, 1925 to 1944, Inclusive

, Principal and temi-eutnu- al interest April 1

and October 1 payable in New' York City

Exempt from all Federal Income Taxes

Eligible to Secure Postal Savings Deposits at market
value not over par

Legal investment for Savings Banks and Trust Fund
in New York, New Jersey and all the New England States.

Total Debt lets than of assessed valuation.

Present estimated population 900,000

Maturities
192S to 1929 to yield 5
1930 to 1934 to yield 5

1935 to 1944 to yield

Estabrook & Co. Remick, Hodges & Co.
New YorC Boston New York

Merrill, Oldham & Co. R. L. Day & Co.
Boston Boston

Kidder, Peabody & Co.

Announce, tkat pending
the completion of the new(
Stock Exchange Building,'

corner of Wall and Broad

Streets, inwhich they will
he permanently located,

they will occupy

TEMPORARY OFFICES
at.

at

pp)laiglsli3r

Broad Street
NEW YORK

Two Kinds
of

Interest
MONEY interest adds to your bank
balance and is expressed in dollars and
cents credited each month on deposit
accounts.

PERSONAL interest adds to the
pleasure of your banking relations and
is shown in terms of service emphasized
by this Company' in meeting the indi-

vidual wishes and requirements of

customers.

FpUR CONVENIENTLY
LOCATED OFFICES
55 Cedar Street
B'way at 73rd St.
Madison Ave. at 75th St.
125th St. at Eighth Ave.

UNITED STATES

MORTGAGE AND

TRUST COMPANY

NEW YORK

Capital and Surplus $6,000,000
I
ih

Modern Investment Practice
The first of our series of leaflets on this subject is now ready and

is entitled

"Lessons for Bondholders"
Based upon the actual experience of investors in recent years,' it

emphasizes the need of new standards for measuring the safety of
bond issues and of a new attitude by the bondowner toward his hold-

ings

IIV tkoll be glad to tend cojriet of thit and tki .

Jollovring leaflet) upon requett.

Aik for SS-1- .

NEVimULRGER.HENDER$ON;&iOEB
UIMSEM Of NIW YOSK A.PHIIA.S70CK IXCHANG15

IOO BROADWAY ,
PWNERtnOR.7060 '
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